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INTRODUCTION
The capital market is an investment vehicle that attracts investors. Actually, the investors invest the money in order to get an income or a level of return of investment as dividends. They want to get income from the rest between the selling price over purchase price, namely is capital gain (Gordon and Lintner 1962-1963) .
In relation to dividends, investors generally expect relatively stable dividends paid out, because the stability of dividends paid out can increase investors" trust on the company, so it can reduce the uncertainty of their fund in the company. Additionally, investors as a party investing their money in the capital market, also want to see the risks and profits of listed companies. By knowing it, they can invest their money in companies, which have the prospect of higher returns or with the smaller risk compared to the other companies, like banking industry.
Banking industry has greatly affected economic activity and can be regarded important in a country's economy. In developed countries, the greater role of banks in control of the financial system in the banking world means being needed by government and the people. This indicates that the banking sector is important so that there is a presumption that the bank can drive the economy of a country. This assumption is certainly true because the function of banks as financial institutions is vital, for example in creating, circulating, and providing money to support business activities. Thus, the securing money can be invested in other financial services (Kashmir 2010 ), That"s why the researchers took the banking sector as subject in this research.
Based on Appendices 1, it shows how the banking company's stock price changed during [2011] [2012] [2013] [2014] . Among the 30 companies that experienced an increase in stock price every year, Bank Central Asia Tbk., Bank Nusantara Parahyangan Tbk., Bank Rakyat Indonesia (Persero) Tbk. increased significantly every year. In 2014 the average price stock was increase from 1,818.33 in 2013 rose up to 2,323.13. While in 2013 there was a decrease from 2,002.96 in 2012 dropped to be 1,818.33. Before investing, investors must look at the company"s performance such as profitability and liquidity. Return on Equity (ROE) as an indicator of profitability truly reflects the influence of all other ratios and as a best single performance (Brigham and Houston 2010: 150) , so investors also tend to like companies with high ROE, because high ROE generally has a positive influence on the stock price.
In addition to the company's performance, investors are much concerned with the company's stock purchase price. This is because they want the profit from the investment. According to Hartono (2008) profits obtained from the investor's share of capital investment can be derived from the company profits or dividends, and increase or decrease in the stock price. Budiman (2007) suggested that the company can increase or decrease the stock price to influence many factors. There are some internal factors and external factors. External factors that influence the market such as; economic conditions, government policies, inflation, political conditions, and others, while internal factors affect stock price as management decisions, internal policy management and corporate performance. The Company cannot control external factors due to these factors occurring outside the company. However, the company can control internal factors so that their shares do not fall down, and it is possible to get it through the company's performance.
Research on the relation liquidity with stock price conducted by Righi and Vieira, (2014) found the liquidity as measured by the Current ratio (CR) shown to affect stock price, while Meythi and Rusli (2011) examined the effect of the liquidity on the company's stock price in the sector of manufacturing and found that liquidity as measured by the Current ratio does not significantly influence on the company's stock price of manufacturing.
Research on the relation profitability with stock price conducted by Nurmalasari (2009) , found that the Return On Asset (ROA) has a significant effect on stock price, while Indarti (2011) found that profitability as measured by ROA does not significantly influence on the company's stock price. Also, research on the relation dividends with stock price proved by Angela et al. (2015) , found that the dividends have an effect on stock price.
According to research gap was proved by the authors that mention above, authors tried to extend the relation between some variables such as liquidity with stock prices and profitability with stock prices. Therefore, this study tries to develop relationships of independent variables such as; liquidity and profitability with the dependent variable namely stock price by filling the research gap through a mediator variable like dividends paid out. Thus, the objectives of this study are to find out ; (1) The influence of the liquidity on the growth of stock price, (2) The influence of the liquidity on the payment of dividends, (3) The influence of the profitability on the stock price growth, (4) The influence of the profitability to the dividends paid out, (5) The influence of the dividends paid out on the stock price growth.
THEORETICAL FRAMEWORK AND HYPO-THESES Liquidity
The liquidity ratio according to Kashmir (2013: 130) is the ratio used to measure how a company or its liquid ratio that illustrates the company's ability to meet short-term debt. This means that if the company billed, the company will be able to meet the debt, especially debt that is due.
The type of liquidity ratio is as follows: 1. Current Ratio is a ratio to measure a company's ability to pay short-term obligations or debt immediately due when billed as a whole. Formula of Current Ratio is Current Assets divided by Current Debt (Current Liabilities) 2. Quick Ratio is the ratio that indicates the company's ability to meet or pay liabilities or current debts with current assets minus inventory, Formula of Quick Ratio is Current Assets minus Inventory divided by Current Liabilities 3. Cash Ratio is a tool to measure how much cash is available to repay debt. Formula of Cash Ratio is Cash divided by Current Liabilities. 4. Cash Turnover is used to measure the adequacy of working capital needed to pay bills and fund sales. This means that this ratio is used to measure the level of cash available to pay the bill (debt) and costs associated with sales. Cash Turnover formula is Net sales divided by Net Working Capital
Profitability
The ultimate goal to be achieved a company's most important is to obtain the maximum profit or gain. By obtaining the maximum profit as it has been targeted, the company can do little for the welfare of the owners, employees, and improving product quality and making new investments, Therefore, the company's management in practice is required to be able to meet the targets set, that is the amount of profit as expected, Husnan (2001) . According to Kashmir (2008: 196) , the profitability ratio also provides a measure of the effectiveness of management of a company. This is demonstrated by the profit generated from sales and investment income. The point is the use of this ratio shows the efficiency of the company.
The types of Profitability ratos are as follows; 1. Net Profit Margin (NPM), the ratio of net profit margin also known as the ratio of income to sales ratio is one used to measure the profit margin on the sale. NPM formula is Earning After Tax (EAT) divided by Sales 2. Return on Asset (ROA), is used to measure the effectiveness of the company in generating profits by exploiting its assets. This ratio is the ratio of the most important among the profitability ratio/Profitability others. ROA formula is Earn- ham and Houston (2010) suggested that the dividends paid out ratio is an indicated for measuring the company's policy to pay dividends to shareholders. Sheridan et al. (2013) suggest that in general there are three types of dividends policy, namely: Constant Payout Ratio, Dividends Policy is a dividends policy based on a certain percentage of revenue, Regular Dividends Policy is a dividends policy that is based on the payment of dividends the rupiah remains in each period, the low-regular-anextra dividends policy is a dividends policy based on a low regular dividends payments, plus an extra dividends if there is a guarantee of income. Financial decision making by management can lead to changes in the value of company stock.
The factors that affect dividends policy are as the following; 1. Profitability is one of the indicators to see the company's success in generating profits. Where the higher the value, the higher profitability of the company's ability to generate profits. So with the profit of a company that continues to increase it will give a sense of hope for investors to get a greater rate of return, which has decided through the management of a company policy, Sutrisno (2013: 228) . 2. Liquidity is demonstrating the ability of a company to meet its financial obligations that must be met, or the company's ability to setle financial obligations at the time billed. The higher the number of current assets to current liabilities, the greater the confidence that the current liabilities will be paid.
Stock Prices
Weston and Brigham (2004) defined share price as "the price at the stock sells in the market". The stock market price is the market value of securities which may be obtained by investors to sell or buy shares, which are determined based on the closing price (closing price) on the stock exchange on the day concerned. Thus, the closing price is the last time the stock price at the time of changing hands at the end of trading. In addition, Hartono (2008) stated that the stock price is the price that occurred in the stock market at a given time is determined by market players that demand and supply market. The stock price is influenced by four aspects: income, dividends, cash flow, and growth Another proponent, Fakhruddin (2008) stated that shares represent participation capital instruments, so the stock is basically a fund that is perpetual, meaning that these investments will continue to take place throughout the company still stands. Therefore, the definition of stock is a piece of paper that shows the rights of investors (i.e. who has the paper) to acquire part of the prospect or the wealth of the organization that issued the securities, while Sheridan (2013) suggested that the value of the company is the market value of securities, debt and equity outstanding. The value of the company is an investor perception of the level of success of companies that are often associated with stock price.
However, Setiyawan and Pardiman (2014) stated that one of the factors, consideration of an investor before investing their funds in a capital market instruments is the stock price. The stock price expected by investor is a stock price that has an ascending movement patterns at any time.
Hypothesis Development
H1: The liquidity gives negative influence to the growth of stock price. Meythi and Rusli (2011) , examined the effects of the liquidity and profitability of the manufacturing company's stock price contained in the Indonesia Stock Exchange, the results showed that partially, liquidity as measured by the current ratio (CR) does not significantly influence the manufacturing company's stock price.
The next one is Afrianti (2012) who did a research on the impact of liquidity, solvency and sales growth to the growth of stock price using the Current Ratio liquidity variables. The study shows that the Current Ratio not significant effect on stock price growth. Kusumadewi (2015) who conducted research concerning Effect Of Liquidity And Profitability On Stock Price Manufacturing Companies Listed In Indonesia Stock Exchange Period 2010-2013, the results showed that partially current ratio does not has a significant impact on stock prices. H2: The Liquidity gives positive significantly influence to the dividends payout Deniz et al. (2010) conducted a research about Liquidity and Dividen Policy, the study proved that when shareholders have more power, liquidity would be more strongly linked with dividends as managers would be more likely to pay dividends to meet shareholders preference for liquidity.
Theoretically Riyanto (2011: 267) stated that liquidity is an important factor to consider in the dividends policy. This statement is proven by researchers with the research results as Wicaksana (2012) who found that liquidity variables significant positive effect on dividends payout ratio.
Also Ibrahim (2015) did a research about the Impact of Liquidity on the Dividends Policy, The main findings are the significant relationship between liquidity and dividend payout ratio or he proved that the Liquidity has positive effect on dividends policy. H3: The Profitability gives positive influence to the growth of stock price
Research conducted by Yang et al. (2010) with the object of Taiwan's stock market, which proves that the greater the profitability of companies and profits can be distributed to shareholders, and thus the value of the company and the stock price will increase significantly.
Wingsi (2013) conducted a study on a mining company listed on the Indonesia Stock Exchange in 2008 to 2012 by using ROA. The study showed that simultaneously ROA gives positive influence to stock price.
Another research done by Lestari and Elis Sabrina (2013) in the Banking Sector Listed on the Stock Exchange proved that the ROA have significant effect on stock price. H4: The Profitability gives positive influence to the dividends payout Abdel Salam et al. (2008) conducted research about Board composition, ownership structure, and dividends policies in emerging market, the results of study proved that profitability has positive and significantly influence to dividends payout. Uwuigbe et al. (2012) , examined Dividends Policy and firm performance: a study of listed firms in Nigeria, the results of the study found that profitability gives positive influence to dividens payout.
Research conducted by Nurhayati (2013) on the company's non services sector, shows that the size of the company, the results of the study showed that partialy, the company's profitability gives gives significantly positive influence to the payment of dividends.
Afriani et al. (2014) conducted a study with the effect of liquidity, leverage, profitability, company size and growth of the dividends policy, the results showed that profitability was indicated by ROA gives positive influence to dividends paid out ratio. Eliasu (2014) conducted a research about revisiting the Determinants of Dividend Payout Ratios in Ghana; the study proved that profitability is important determinants of dividend payout in Ghana. H5: Dividends paid out gives positive influence to stock price growth Horne and Wachowichz (2013, p276) proved that the dividends has an influence on stock price as it provides information, or signals, the profitability of the company.
Yet, Istanti (2013) conducted a study on the effect of dividends policy on a company's stock price LQ 45. It showed that there is influence between the dividends policy LQ45 share price on the Stock Exchange Angela et al. (2015) studied under the title "Co integration between the stock price in dividends, output and consumption" using dividends.
The study shows that dividends have positive influence on stock price. Based on the above studies, this study develops a model of empirical research in Figure 1 .
RESEARCH METHOD Research Design
This study uses quantitative method and the type of research is explanatory research that is testing the hypothesis. This research is a causal associative, Sugiyono (2010: 57) stated that the causal associative method is the formulation of research problems that are asking to be a causal relationship between the dependent and independent variables.
Operational Variables
According to Sekaran and Bougie (2010) conducted. The dependent variable in this research is the closing share price per year, this is caused because the stock price may vary due to many factors, or in other words depend on other variables. Data on the share price measured in rupiah.
Population and Sample
The population used in this study are all companies in the banking sector listed on the Indonesia Stock Exchange period from 2011 until 2014 that had the number 30 (Thirty), and the entire population to be sampled with sample criteria; 1. The shares were listed on the Stock Exchange for four (4) (4) periods, namely the period 2011 through 2014.
Data Source
Subjects in this study are the banking industries listed on the Indonesia Stock Exchange, making it impossible to obtain primary data or data directly from the respective companies due to the limitations of cost, man-hour and time. The data used in this study is a quantitative or secondary data in the form of financial ratios as fundamentals indicators of the banking industry and stock price, it was obtained from BEI the period 2011 -2014 (www.idx.co.id)
Analysis Technique
The tests in this study used Structural Equation Model (SEM), SEM is a statistical models that provide an estimate of the calculation of the strength of the hypothesis on the relationship between the variables in a theoretical model, either directly or through a variable of intervening, Arbuckle (in Santoso 2014 ). SEM analysis techniques supported by the software Analysis of Moment Structure (AMOS). AMOS used as deemed better able to test hypotheses that have been formulated together.
DATA ANALYSIS AND DISCUSSION
Descriptive Analysis Based on sample data obtained from www.idx.co.id period from 2011 until 2014, it was obtained data on the variables used in this study with the sample of 30 banks. The data used in this study shows the financial ratios are calculated Banking companies are taken not only top banks but the whole banking listed in Indonesia Stock Exchange began in 2011. Secondary data were taken also consists of ratios influential on stock price changes. The ratio data taken are liquidity, profitability and dividends payments. The data of the liquidity ratio are current ratio, quick ratio, cash ratio and profitability such as; of ROA, ROE, and NPM.
Based on Table 1 , it can be seen that the banking sector has an average development Current Ratio, Quick Ratio, Cash Ratio, ROE, ROA, NPM, dividends and stock price growth fluctuated from year to year, meaning that it does not show an ascending trend consistently, but on the contrary to the Current ratio and Quick ratio decreased consistently.
Normality Test
According to Santoso (2014) , the normality assumption is met if the value between minus 2,58 until 2.58. Normality test can be seen in the output text in the "Assessment of normality". Results of the assessment normality of the data are presented in Table 2 .
Based on Table 2 that mention above, it can be seen the results of multivariate normality c.r known at 20.599 i.e., greater than 2.58, therefore it can be concluded that research data distribution is not normal. The data in this study is not normal due to using whole financial data on the banking sector from bottom, middle until top banks, where the fundamental financial indicators show a high variance.
Data Outliers
According to Ghozali, (2008: 227) the multivariate outlier detection is done by considering the value of mahalanobis. Distance mahalanobis for each data observation will show the distance of an observation data against the average value. Observation data from centroid values are considered outliers and should be discarded (dropped) from the analysis. The criteria used is based on the value of Chi Square on the degree of validity (degree of freedom) is the indicator of the fit model research on a significant level of "p" less 0.01, respectively.
The value mahalanobis Distance is 48.268. This means that all the cases had mahalanobis d-squared value, which is greater than 48.268 that is multivariate outliers. In this study, mahalanobis d-squared value is 33.051 (below 48.268). It means that the data used meets the requirements there are no multivariate outlier. 
Multicolinearity and Singularity
The next test is to see whether there is a Multi co linearity and singularity in a combination of variables. The indicator of their Multi co linearity and singularity can be known through the sample covariance value determination matrix were really small, or close to zero as in Table 3 and  Table 4 . Covariance is a relationship between two variables that are two-way. In this model there is only one that is the relationship between two variables covariance exogenous profitability with liquidity. The relationship has a coefficient of 0.286 or < 0.40 (Ferdinand 2006) , therefore there are no multi co linearity on this research data, and therefore is acceptable and meet to the assumptions of SEM.
Test Confirmatory Factor Analysis (CFA)
CFA was conducted to analyze the latent variables associated to obtain precision indicators or variables. CFA can be seen by looking at the loading factor of each indicator as in Table 5 and Table 6 .
Based on the results of confirmatory testing on Table 5 , the indicator current ratio has a loading factor 0.958 or 95.80%. Indicators quick ratio has loading factor has of 0.991 or 99.10%. Indicators cash ratio has a loading factor of 0.936 or 93.60%. This means that variable of liquidity can be explained by the indicators such as; Current Ratio, Quick Ratio, and Cash Ratio.
Based on test results confirmatory testing on Table 6 , ROA indicator has a loading factor of 1,002 or 100.20%. ROE indicator has a loading factor of 0.930 or 93.10%. Indicator NPM has a loading factor 
SEM Testing
This study used a test of SEM, which first tested the model of fit that is to test the feasibility of the model used in this study. The results of testing the model as in Table 7 .
Based on (1), If the liquidity variable rises up one unit and the other variable remains the dividends paid out (DVD) will experience a rising amounted to 24.846 units, or if the variable profitability rise up one unit and the other variables remained the dividends paid out (DVD) will be increased 2.516 units.
According to model (2), If the profitability variable rise up one unit and other variables are constant then the growth of stock price (PHS) will rise up 0.007 unit, or if the liquidity variable down one unit and the other variables are constant then the growth of stock price (PHS) will rise up 0.016 unit or this is true if the variable liquidity rise one unit then the stock price will be decreased by 0.016 unit. If the variable dividends paid out increased by one unit and the other variables are constant then the growth of stock price (PHS) will increase 0.0001 units.
Hypothesis Testing
Hypothesis 1: Liquidity negatively and significantly influences the Growth Stock Price Based on Table 1 , data obtained from 2011 until 2013 that the Current Ratio, Quick Ratio as an indicator of variable Liqudity tends to decrease, while the growth in the stock price has increased from 2011 to 2012 and from 2013 to 2014. This proves the existence of a negative relationship between the variables Liqudity with the stock price growth.
Based on Table 8 shows that the testing of the effect of liquidity variable and stock price growth known to have a p-value of 0.840 or higher than α 0.05, it can be concluded that the hypothesis 1 is accepted, which means that liquidity is not a significant effect on stock price growth with a coefficient of minus 0.016, for the coefficient has a negative sign means that the variable liquidity is not in line with the growth rate of the stock price. The above means that if the liquidity variable increases one unit then the share price will decrease about 0.016 units. This finding is consistents with those found by Meythi and Rusli (2011) , journal "The effect of the liquidity and profitability of the manufacturing company's stock price contained in the Indonesia Stock Exchange", which stated partially, liquidity is measured by the current ratio is not significant effect on stock price of companies manufacturing, and Afrianti (2012) stated that the liquidity of the company will not affect the company's stock value, also Kusumadewi (2015) stated that partialy current ratio is not significant effect on stock price.
This finding also supports the theory of signal by Godfrey et al. (2006) that stated that managers use the accounts in the financial statements to give a sign or signal on expectations and future goals, where the signal's ability to provide liquid funds to pay current liabilities (current ratio) indicates the fluctuation which tends to decline and thus interest in buying shares is reduced the impact on stock prices.
Hypothesis 2: Liquidity positively and significantly affects the Payment of Dividends Based on Table, 1 data obtained from 2011 until 2013 that the Current Ratio, Quick Ratio as an indicator of variable Liqudity tends to decrease, but the payment of dividends has increased from 2011 to 2013. This case shows that the bank still remained committed to pay dividends to shareholders.
Based on the Table 8, shows that the testing variables influence the liquidity and dividends are known to have p-value of 0.005 or 0.005 lower than α 0.05, so the hypothesis 2 is accepted, which means more liquidity and significant positive effect on the dividends by the coefficient of 24.846 for the coefficient has sign positve means liquidity variable direction of the dividends. This means that if the liquidity variables increases one unit then the dividends will increase about 24,846 units.
The above finding is consistent with research by Deniz et al. (2010 ), Wicaksana (2012 which stated that the positive effect of the profitability on the dividends paid out ratio. This study also supports Ibrahim (2015) stated that there is a positive influence of liquidity to dividends policy. This finding also supports to a theory dividends policy by Riyanto (2011: 267) stated that liquidity is an important factor to consider in the dividends policy.
Hypothesis 3: Profitability positively and significantly influences the Growth Stock Price Based on Table 1 , data obtained from 2011 until 2014 that the ROA, ROE, NPM as an indicator variable profitability has fluctuated, while dividends payments have increased from 2011 to 2013. This case shows that the bank remained committed to pay dividends to shareholders Based on table 8 shows that the test variables influence the profitability and stock price growth known to have a p-value of 0.016 or 0.016 lower than α 0.05, so the hypothesis 3 is accepted, which means profitability and significant positive effect on the growth of stock price with the coefficient of 0.007 for the variable coefficients with signs positivevely, means profitability in line with the growth of stock price. This means that if the profitability increases one unit then the dividends will increase about 0.007 units.
The finding above is consistent with studies conducted by Nurmalasari (2009) which stated ROA, ROE, NPM and EPS have a significant effect on stock price. Also Yang et al. (2010) who stated that the greater the profitability of companies and profits can be distributed to shareholders, and thus the stock price will increase significantly. This study is also in line with the opinion of Lestari and Elsis Sabrina (2013) which stated that the ratio of profitability positive effect on stock price in the banking sector which is listed on the Stock Exchange".
Hypothesis 4: Profitability positively and significantly influences the Payment of Dividends Based on Table 1 , data obtained in 2012 to 2014 that ROA, ROE, NPM as an indicator of profitability variables tends to decrease, while dividends payments have increased from 2011 to 2013. This case shows that the bank still remained committed to pay dividends to shareholders.
Based on Table 8 shows that the test variables influence the profitability and dividends are known to have p-value of 0.000 or lower than α 0.05, so the hypothesis 4 is accepted, which means that the profitability of positive and significant effect on dividends with a coefficient of 2.516, for the coefficient has a positive sign means that the variable profitability in line with the dividends policy. This means that if the variable profitability increases one unit then the dividends will increase about 2,516 units.
The finding above is consistent with the study of Abdelsalam et al. (2008) who proved that profitability has positive and significantly influence to dividends payout. Also Uwuigbe et. al (2012) , found that profitability gives positive influence to dividens payout, This result also in line with Nurhayati (2013) which stated that profitability has positive influence on the dividends policy, Afriani, et al. (2014) the results showed that profitability was indicated by ROA gives positive influence to dividends paid out ratio. Also Eliasu (2014) , the study proved that profitability is important determinants of dividend payout in Ghana.
Hypothesis 5: Dividends positively and significantly influences stock price Based on Table 1 , the data shows that dividends payments have increased from 2011 to 2013. This was also followed by the growth of stock prices in 2011 to 2012 and from 2013 to 2014. This proves that the existence of a positive relationship between dividends payments with price growth of stock.
Based on Table 8 shows that the testing of the effect of variable dividends and stock price growth known to have a p-value of 0.020 or lower than α 0.05, so that hypothesis 5 is accepted, which means dividends have positive and significant impact on the growth of stock price with a coefficient of 0.0001. The coefficient has a positive sign because it means that the variable dividends in line with the growth of stock price. This means that if the variable dividends increases one unit then the dividends will increase about 0.0001 units.
The finding above is consistent with Horne and Wachowichz (2013) which stated that the dividends has an influence on stock price, also Istanti (2013) the results showed that there is influence between the dividends policy LQ45 share price on the Stock Exchange. This result also agree with Angela et al. (2015) studied under the title "Co integration between the stock price in dividends, output and consumption" using dividends. The study proved that there is positive influence of dividends on stock price.
Direct, Indirect Effect and Total Effect
Analysis indicated the effect to see how strong the effect of a variable with other variables either directly or indirectly. Interpretation of these results will have an important meaning to define a clear strategy to increase revenue. The result of the calculation of the effect of direct, indirect and total can be seen in Table 9, Table 10, and Table 11 .
Based on Table 9 , direct influence of profitability on the growth of stock price is 0.173 and a direct influence of liquidity on the growth of the stock price equal minus 0.20. Based on Table 10 looks indirect effect of profitability on the growth of stock price is 0.005, while the indirect effect of liquidity on growth of stock price is 0.003. Based on Table 11 shows that the total effect of the profitability on growth of stock price equal 0.178, and the effect of liquidity to the growth of stock price equal minus 0.018.
These results prove that the indirect effect and the total effect of the liquidity variable to variable growth of stock price are greater than the direct effect, meaning that in order to improve the liquidity effect on growth of stock price should be mediated by the dividends paid out. The results of this study also proves though indirect effect of profitability on the growth of the stock price less than the direct effect, however, total effect of profitability on the growth of stock price is stronger than the direct effect, meaning that in order to increase the influence of profitability on the growth of stock price, should be increase profitability and dividends paid out simultaneously. This study proves that the dividends payout are strongly increase to the stock price. This supports to Ross et al. (2007) , Brigham and Houston (2010), Sheridan et al. (2013) , suggested that the Dividends Policy are important in affecting the stock price.
CONCLUSION, IMPLICATION, SUGGES-TION, AND LIMITATIONS
There are several conclusions as follows: (1) . Liquidity indicated by Current ratio, Quick ratio and Cash ratio has negative influence to the growth of stock price. All indicators have high loading factor means the liquidity variable is determined by these three indicators. The negative sign means that if the liquidity variables increased, it will decrease the growth of stock price. This study proves that the hypothesis 1 (one) is accepted and supports to the results of previous empirical research by Meythi and Rusli (2011) and Kusumadewi (2015) . (2). Liquidity positively and significantly influences dividends paid out.
The positive sign means that if the liquidity variable increased it will increase the dividends paid out. This study proves that the hypothesis 2 (two) is accepted and supports the results of previous empirical research by Deniz et al. (2010) and Ibrahim (2015) .
(3). Profitability indicated by Net Profit
Margin, Return on Assets, and Return on Equity positively and significantly influences the growth of stock price. All indicators have high loading factor means that the variable of profitability is determined by these three indicators. The positive sign means that if the variable of profitability increased, it will increase the growth of stock price.
This study proves that the hypothesis 3 (three) is accepted and supports the results of previous empirical research by Nurmalasari (2009) and Yang et al. (2010) . (4). Profitability has positive and significant influence on dividends paid out. The positive sign means that if the variable of profitability increased, it will increase the dividends paid out. This study proves that the hypothesis 4 (four) accepted and supports the results of previous empirical research, Afriani et al. (2014) and Eliasu (2014) , (5). Dividends paid out gives positive influence and significantly on growth of stock price. The positive sign means that if the dividends paid out increased, it will increase growth of stock price.
This study proves that the hypothesis 5 (five) is accepted and supports the results of previous empirical research by Angela et al. (2015) , also Horne and Wachowichz (2013, p276) . Therefore, we may conclude that the results evidently show the dividends paid out was able to mediate the influence of liquidity and profitability toward growth of stock price.
The results of this study contribute to the academic form of suggestion that can fill the gap on the previous study about the influence of the liquidity and profitability on the growth of stock price Meythi and Rusli (2011) , Righi and Vieira (2014) , which by adding variable dividends paid out as a variable mediator, the coefficient is stronger than the coefficient of direct influence between liquidity on the growth of stock price. The results of this study also contribute that the growth of stock price can be enhanced by increasing profitability and dividends paid out simultaneously.
Besides, it is recommended that; (1). The banking sector in order always to maintain liquidity such; Current ratio, Quick ratio and cash ratio, in order to improve the ability to pay dividends, as empirically proved that liquidity is able to increase the dividends paid out which will have a positive impact on the growth of stock price. (2). The banking sector in order always to maintain profitability such; Net Profit Margin, Return on Assets, Return on Equity in order to improve the ability to pay dividends, as empirically proved that profitability is able to increase the dividends paid out and simultaneously have positive influence and significantly toward stock price growth. (3). The banking sector in order always to maintain the ability to pay dividends, as empirically proved that dividends payments may increase the stock price growth.
Several limitations should be noted for future research such as (1) The data observation is limited to the period 2011 -2014. The research sample of companies used in this study was limited because it only examined the banking sector, therefore it is for the next research expected to increase the period of the study and the sample is not only banking companies but other companies which shows the effect of liquidity, profitability and dividends paid out on the growth of stock price so that research becomes more varied. (2) The Factors affecting the growth of stock price quite a lot, but in this study only uses three variables such as; liquidity, profitability and dividends paid out. In further research, it is needs to use other variables so that the research becomes more varied.
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